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PE3HOME

MleHcMoHHbIE HaKonneHus OCTaHyTcA ApaidBepom pbiHKa JIY M KONNEKTMBHbIX MHBECTHLMWHA
B 2017 rogy. Kontmrypaumio pbiHKa mMoXET W3MEHUTb NMpPefnoXKeHue, 03BYYEHHOe NepBbiM
samnpegom banka Poccum, no ponycky HIN® Kk camocronTenbHOMy MWHBECTMPOBAHMIO.
BonbwunHcTBO ynpaensowmuk oxupaor, yro HN® 6yayr camocTonTenbHo WHBECTHPOBATb
OKOJIO TPETH NeHCHOHHbIX Hakonnenui. Nlpn coxpanenun poxopHocTH Ha ypoeHe 10% ropoBbix
3T0 NOBNIEYET CHHKEHWe AROKOROB OGeHed)uUMapOB NMEHCHOHHBIX TPYNM, NOAYYAaeMbiX vepe3
pacnpepenexve aueupengoB KanTtueHbiXx YK, na 5-7 mnpp py6neid. A Takke 3aro moxer
YMEHbLMUTb KonuyecTBo KanTuBHbIX YK, npuxopswmxcs Ha ogun thonp. Aprymentom B nonb3y
COXpaHeHusl J0NIM PbIHOYHBIX YNPABAAIOWMK CTAHET YCHJIEHME CMpoca Ha IKCMEpTM3Y B YacTw
ynpaBneHus aKTHBAMHK W3-33 CHHIKEHHA CTAaBOK NO Aeno3uTam.

Mo nporHo3am arentcTBa, pbiHok Y n KonnekTuBHbIX HHBecTHuMii B 2017 rogy npeoponeer
nnaunky B 6 Tpnn py6nei. 1o utoram 2016 roga, no ouerkam RAEX (3kcnepT PA), pbiHok Y 11 KONneKTUBHbIX
WHBECTMUMA [OCTUr 9,5 TpnH py6nei. Hanbonblunid BKNag B MPUPOCT PbiHKA 06ECMEHMNI NMEHCUOHHBIE
HakonneHus HI® (nopsaka +400 mnpa py6nen) u neHcroHHble pe3epssl (okono +110 mnpa py6nei).
Takxe 2016 rog cTan rogom akTBHOMO POCTa PO3HYLLI: PE3EPBbl CTPAXOBbIX KOMMaHWA 3a CHET Npoaax
CX Bbipocin Ha 38%, VY dmsnyeckux nny Ha hoHe H3KMX CTABOK MO [En03nTam 1 YKpenmneHus
py6na — Ha 28%, po3HnyHble oHabl — Ha 16%. Mo nporHo3am areHTCTBa, ApaiiBeps! poiHka B 2017 rogy
OCTaHyTCS MPEXHIMI 1 NO3BONIST A0CTMYb OTMETKM B 6,2 TPAH py6rnei.

YK oxuparor, uto HI® 6yayT camoctonTenbHO MHBECTHPOBATb OKOJNO TPETH NMEHCHOHHBIK
HaKonneHui, ecNK NOABUTCA Takas BO3MOXKHOCTD. [peanoxerue no gonycky HIM k camocToaTenbHoMy
NHBECTMPOBAHINI0 NEHCMOHHbIX HAKOMMEHWiA BbINo 03BY4eHO NepBbIM 3aMecTUTenem npeacenartens baqka
Poccun C. A. LLseuosbiv B KoHue 2016 roga. Mo wtoram onpoca, nposeaeHHoro RAEX (3kcnept PA),
BONbLUMHCTBO ynpaBRstowwx oxupaaoT, 4To aong HI® B MHBECTMPOBAHAW MEHCUOHHbLIX HAKOMMEHN
coctasuT 10-30%. pun Takom CLEHapu 11 yCrnoBiK coxpaHeHus goxopHocTy B paitoHe 10% rogoBbIx 310
NpVBEET K CHUXEHIIO [JOXO[0B, NoNy4aeMbix GeHeuLnapammn NEHCUOHHbIX FPYNN Yepes pacnpeaenexme
nvBUOeHnoB kantueHblx YK, Ha 5-7 mnppa py6nei. Takoe HOBOBBEJEHVE B COBOKYMHOCTW C Heobxomu-
MOCTbIO NMOCTPOEHINS OTAENBHON CUCTEMbI pUCK-MeHemxMeHTa B HITM moXeT noBneyb NMKBIAALMIO Ya-
cTv kanTyBHbIX YK B Lensx akoHoMun uanepxek. [pyr aToM [0ns pbiHOYHbIX YNPaBASIOLAX B CErMEHTE
MEHCVOHHbIX HAKONNEHWIA, N0 OLIEHKAM areHTCTBA, 0CTAHETCS Ha MPEXHEM YPOBHE: OnpeeneHHble oHIb
paccMaTpuBaloT X Pe3ynsraThl kak BeHYMapK U CPeACTBO AN MOTVBaLMK KanTuBHo YK.

Cuuxenune cTaBok no genozutam nomoxet YK coxpanutb J0NI0 pbIHKa NEHCHOHHbIK HAKOMJIEHHIA.
Mo MHEHMI0 areHTCTBa, TeKyLlas CUTyaums Ha (HaHCOBOM PbiHKe BYAET Cnoco6CTBOBaTb COXPAHEHMIO
nonm YK B ynpaBneHuy NeHCUOHHbIMI HakonneHuamu. o utoram onpoca, nposeaerHoro BAEX (3kcnept
PA), 6onbluvHcTBo ynpasnstowmx (40%) BuaaT orpaHuyeHne [ CaMOCTOSTENbHOMO VHBECTVPOBAHMS
(hoHOaMM NEHCUOHHbIX HAKOMIEHWI B UX HEBbICOKOWN KBaNM(KaLN B 4acTL BbIGopa 06bEKTOB BIOXEHWIA,
He No3BONIOLLEN 06ecneYMBaTh ONepexatowini YypoBeHb A0X0AHOCTW. [lpn 3aToM cnpoc Ha aKcnepTuay
PacTeT B YCNOBMSX CHKEHWS cTaBok no aenoautam. CornacHo onmpocy YK, TpeTb pecnoHAeHToB 0Xu-
[1a10T, 4T0 HamBonbluyl foxogHocTs no wtoram 2017 ropa nokaxyT akunn (34% nporonocoBasLunx) 1
KopnopaTiBHble o6nuraummn poceuickinx amutenTos (20%). Mpu aTom aons ronocos 3a py6nesble 4en03uThl
cTabunbHO rof 0T rofla CHUXAETCs BCNef 3a nageHnem ctasok: ¢ 16% 8 2015 romy no 9% 8 2017 ropy.
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METOA0JI0TAY 0b30PA

0630p pbIHKa J0BEPUTENBHOO YyNpaBneHus akTeamu 3a 2016 ron noaroToBNEH PEATMHIOBbIM areHTCTBOM
RAEX (3xcnept PA) Ha ocHoBe aHKeTupoBaHug ynpasnsiowmx komnanuin (YK). B aHkeTe 3anpaiuvsancs
COBOKYMHbIA 06bem akTuBoB nop ynpasneHnem YK Ha 31 nexabps 2016 ropga; KonuM4ecTBo KIMEHTOB
noBepuTeNbHOro ynpaenexns Ha 31 nekabps 2016 ropa B pa36riBke N0 HanpaBneHNIM; 06beM aKTUBOB
1 KOMWYECTBO KNMEHTOB No Kaxpaomy HanpasneHno [1Y Ha 31 pekabps 2016 ropa (OMADbI n UMADsI,
3MADeI, neHcnoHHble pe3epsbl HIM, neHcroHHble Hakonnenus HIM, neHcroHHble HakonneHus MAOP,
PE3EepBbl CTPax0BbIX KOMMaHWA, 06bEM aKTVBOB B aHOayMeHT-thoHgax (choHpax Lenesoro kanutana),
thonpax CPO, o6bem cpeacTs BoeHHoi unoTekw, o6bem VICY, akTuBbl B OCTanbHOM [J0BEPUTENLHOM
ynpaBeneHun); yicneHHocTb nepcoHana Ha 31 nexkabpa 2014 ropa, 31 pexabps 2015 ropa v 31 nekabps
2016 rona; 06beM BbIpy4Ku OT YCNyr yNpaBneHns akTBamK, YUCTOM NPUBKINA 1 ONepaLyioHHbIX PAcX0a0B
YK 33 2014-2016 roppl; 06bem cobcTBEHHBIX CpeacTB YK, paccyunTaHHbIv B COOTBETCTBUN C METOANKON
banka Poccumn Ha 31 pekabps 2014 ropa, 31 pexabps 2015 roga v 31 pekabps 2016 roga; onpoc
Mo WHBECTWLMAM B aKTMBbI, KoTOpble n0o3BongT YK nokasaTb HanGonbluytd [OXOOHOCTb AMS KNMEHTOB
B 2017 romy; onpoc no nosoay WHWLmaTuBbl banka Poccun no ponycky HI®M k camocTosTensHomy
NHBECTMPOBAHIII0 MEHCVOHHBIX HAKOMMEHNIA.

[ns npoBepky NPaBUNMbHOCTY NPENOCTaBNAEMbIX KOMNAHWSMI AaHHbIX MCMOMb3YHTC NpoLeaypbl
CPaBHEHMS 3anpalLVBaeMblx NoKa3aTeneil ¢ peaynsraTamu npedblayLyx neproaos. B npouecce 06paGoTku
[1aHHbIX 3 aHKET OTLENbHbIE NOKA3aTEN aHKETbI COOTHOCATCS C COBOKYMHbIMM NOKa3aTeNsM1 N0 KOMMaHWN,
B PE3YNLTaTe Yero BbIABNSIOTCS KOMNaHUM C HeXapaKTepHbIMI COOTHOLLEHWSIMU, Y KOTOPbIX 3anpaLLyBatoTCs
YTOYHEHUS U Pa3bACHEHS.

B kauecTse YK, cneunanuanpytoLLencs Ha NeHCUOHHbIX CPeCTBaX, paccMaTpuBanCh BCe KOMMaHn, Ans
KOTOPbIX YNpaBneHe CpeacTBami NEHCUOHHBIX HakonneHnid Ha 31 aexkabps 2016 roga coctasnsano Gonee
90% B cTpyKType 06bema akTMBOB Nof ynpaBneHem. K 4icny KanTyBHbIX YNpaBnsoLLmMX KOMMaHWA b
OTHECEHbI Te, Y KoTopbix Ha 31 nexkabps 2016 roga umencs «akopHbii» HIM B NEHCUMOHHbBIX HAKOMMEHWSIX.
B cBS3u C Tem, 4To Npy NpOBEAEHUN MCCNENoBaHNs BbIi CMONb30BaHbI B TOM YMCNE HENyBRMYHbIE
naHHble HIN® n YK, umetowmx peintuHrn BAEX (3kcnepta PA), nepcoHntumpoBaHHble JaHHbIe N0 «Kan-
TUBHOCTW» WA «PbIHOYHOCTI» YK areHTCTBO NpeacTaBUTb HE MOXET.

O6bem cermenTa 31D He BkNYaeT 4YacTb (HOHOOB, CCHOPMUPOBAHHBIX ANS KBANMMALMPOBAHHbIX
NHBECTOPOB, 06BEM KOTOPbIX YNPaBMAOLLME HE YKa3bIBaT NPy aHKETUPOBAHIN.

B KauecTBe BNMBaHUI aKLUMOHEPOB B NpuHagexatume v HINM paccmartpusanach BENUYMHE MPOUNX
noxopos (ctp. 120) otyeTa 0 thrHaHCOBbIX pe3ynsratax HITd.

B aHKeTVpoBaHuM NpuHaNK y4acTiie 59 KOMNaHWiA, KOTOPbIE NPEAOCTaBUMM UTOTOBbIE aHHBIE N0 COCTO-
aHuto Ha koHew, 2016 ropa. CoBoKyNHbI 06beM aKTVBOB NOA YNPaBMeHEM y4acTHIIKOB 0630pa COCTaBUN
nopsaka 9,1tpnH pyonen Ha 31 nexkabps 2016 rona, nnn okono 90% pbiHKa B AEHEXXHOM BbIPaXEHUMN.
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lNeHcvoHHbIE CpeacTBa MPOLOMKAT 0CTaBaThCs OpaiBepamit pocTa pbiHka. Mo utoram 2016 ropa,
no oueHkam RAEX (3kcnept PA), pbiHok Y 1 KONNeKTVBHbIX MHBECTULMIA BbIpoC Ha 2% 1 cocTaBun
9,9 TpNH py6ne.

Ipadhnx 1. [To vroram 2016 roga peiHok [JY vi KONnexkTuBHbIX MHBECTULMIA JOCTUT
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Uerounnk: RAEX (Sxcnept PA)

B 2016 romy Han6onbLUve TeMnbl NprpocTa peiHka [Y B aBCOMOTHOM BbIPaXeHIN NoKa3anii NeHCMOHHbIE
HakonneHus 1 neHcuoHHble pesepsbl HITM (nopsoka +400 mnpo py6neid n +110 mnpa py6nei
COOTBETCTBEHHO). [lpaiiBepamu CerMeHToB CTanu NepexoaHast kaMmnaHus U pesynsraTbl MHBECTUPOBAHMS.

Ipagmk 2. B 2016 rogy o6vem peiHka LY yBenn4usics npeumyLyecTBEHHO 38 CHET MEHCHOHHbIX
HaKOMMEHWA U NEHCOHHbIX pesepsoB HI 1M

®oHpgbl CPO | -1,5
[MeHcroHHble HakonneHua NOP | 2,2
SHpaymeHT-boHAbl | 2,4
3MNAObI 11
OMN®bI M UMNADbI 19
BoeHHas unoteka 27
Pe3epBbl cTpaxoBbix KOMMaHWN 29
OfY dusnueckunx nuy, 54
OflY KopropaTWBHbIX KNNEHTOB 58

MeHcnoHHble pesepsbl HIO 109

MeHcnoHHble HakonneHns HNO 397

-100 -50 0 50 100 150 200 250 300 350 400
MApa py6nen

Uerounnk: RAEX (3xcnept PA) no paHbiv YK — y4acTHuy 0630pa
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0630p pbiHka [1Y 1 konnekTuBHbIX MHBECTULMIA 38 2016 ropa:
B OuaaHim ponycka HINM k camMocTosTENbHOMY MHBECTVPOBAHIID

B oTHocuTenbHOM BhipaXeHum Hanbonee Bbicokue Temnbl npupocTa B 2016 rogy npoaemoHcTprpoBanu
pe3epBbl CTPaxoBbix komnanui 1 OOY duanyeckux nuy (4+38% n +28% cooTBeTcTBEHHO). 3aBepLUEHME
CPOKOB [1€N031TOB, 3aKITKO4EHHbIX MO BbICOKVM CTaBKaM, MPMBENO K POCTY MHTEPECa K MHAMBIAYanbHOMY
CTpaxoBaHuto Xxmu3Hn 1 [1Y cpenctsamm UanNHeckmx nuL.

Ipahnx 3. B 2016 rogy nvupepamu npupocTa B 0THOCUTENTbHOM Bbipaxern ctamv OLY ¢manyeckmx
L ¥ Pe3EepBbl CTPAxX0BbIX KOMMaHWN

©OHEBICPO™] -34%
3MUDbI 1%
MeHcroHHble HakonneHus MNOP 6%

BoeHHaA nnoteka 13%
14%
14%
16%
17%
23%
28%

MeHcroHHble pe3epsbl HMO |
SHAayMeHT-GoHAbI |
OnM®bl n NMNDbI

Oy KopnopaTuBHbIX KNMEHTOB

MeHcroHHble HakonneHus HINO

oY dusnyecknx nuy,
38%

Pe3epBbl CTpaxoBbIx KOMNaHMIA
T T

-70 -50 -30 -0 o 10 30 50

Ucrounnk: RAEX (3xcnept PA) no paHbiv YK — y4acTHuy 0630pa

KpynHeAwmmmn cermeHTamm Ha poiHke [1Y 1 KonnekTUBHbIX HBECTULMIA OCTAIOTCS NMEHCKOHHbIE HaKo-
nnenus HIN® (c poneit 41%), 3M®sI (18%) 1 neHcroHHble pe3epsbl HITD (17%).

Ipagmk 4. Ha korney 2016 roga Ha peiHke []Y coxpanuiock pacrnpeneneHne akTyBoB o Tinam
LIV ananorv4Ho npotuiomy rogy

3%
4%

41%
B [NeHcnoHHble HakonieHna HINO

3MNNObI
B MeHcnoHHble pesepsbl HIO
Bl OflY koprnopaTuBHbIX KNNEHTOB

OLlY dusnyecknx nuy

ONMN®bI 1 UMNDBI
[l Pe3epBbl CTPaxoOBbIX KOMMAHWI
B [leHcnOHHble HakonneHua MNOP
SHAaymeHT-GoHAbI

O ®oHabl CPO (0,1%)

17%

B BoeHHas nnoteka

18%

Ucrounnk: RAEX (3xcnept PA) no naHHbiv onpoca YK

B 2017 rogy, no nporHo3am areHTcTBa, 06bem pbiHka [Y pocturdeT 6,2 TpnH pybneir. MakTopamu
pOCTa NOMMMO AOXOAHOCTW CTAHET NPUTOK MEHCKOHHBIX HAKOMMEHWI B paMKax NepexoaHon kamnaHum (fo
300 mnpg py6nen), NnpoBefeHns KOHKYpCca No pacnpedenexunio cpeacTs BoeHHoin unotekn (oo 70 mnpa
py6nen), a TaKxe pocT pe3epBOB CTPaXOBbIX KOMMaHWI 11 06BHEMOB [JOBEPUTENBLHOMO ynpaBneHns (kak
(hr3nYecKyX NKLL, Tak 1 KOPNOpPaTUBHbIX KNWEHTOB) Temnamu, cpaBHUMbIMI ¢ 2016 rogom.

Ynpasnstwowme oxugawT, yto HI® 6yoyT camocTodTenbHO WHBECTMPOBATh [0 TPETY NEHCUOHHBIX
HakonneHui. B koHue 2016 ropa nepsbiM 3amectutenem npeacenatens baxka Poceun C. A. LLBeLoBbiM
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6biN0 03BY4EHO NpeanoxeHne no aonycky HIM k caMocTosTENbHOMY MHBECTUPOBAHMWIO MEHCUOHHBIX
HaKONMEHWA B LENSAX YBEMUYEHUS JOXOOHOCTY, HAYMCIIEMOI Ha cyeTa GyayLX NEHCUOHEPOB, 3a CYET
akoHomun Ha 10%-Hom BosHarpaxaeHun YK. 1o MHEeHW0 areHTcTBa, Takas BO3MOXHOCTb 3aKpenuT
MPUHLMN NPUHSTAS MHBECTULMOHHBIX PELLUEHWA 113 VNHOTO LIEHTPA, CYLLECTBYIOLNA (DaKTUYECKM Ceinvac
113-3a K3NTUBHOrO XapakTep 60MbLUMHCTBA NEHCUOHHBIX YNPaBNSOLLNIX.

Mo paHHbIM onpoca, nposenerHoro BAEX (3kcnept PA), 6onblumHcTso YK nonaratoT, 4to oons nex-
CMOHHbIX HakonneHui, koTopble HINM 6yayT nHBeCTpoBaTh camocTosTensHo, coctasut 10-30%. Takoit
pPe3ynsraT COBNAAaeT C pacnpeaesieHeM NeHCOHHbIX PE3EPBOB, YXKE JOCTYMHbIX AN CAMOCTOSTENLHOMO
nHBecTpoBaHus HIM: Ha 30.09.2016, no oueHkam areHTcTBa, nopsoka 80% neHCMOHHbIX pe3epBoB
pa3metuanocsk HIM camocTosaTensHo.

Ipadhni 5. MakcvvanbHas 4ons NEHCUOHHBIX HAKOMMeHii, KoTopyto, no MHeHuo YK,
HI® 6ygyt roToBsl nHBECTVPOBATL camocTosTenbHo, coctaBut ot 10 go 30%

8%
38%

15%
[o 10%
OT110% po 30%
m O130 40 50%
m Ceblwe 50%

40%

Uerounnk: RAEX (3kcnept PA) no gauHbiv onpoca YK — yyactul 0630pa

TekyLLee pacnpeaeneHiie neHcuoHHbIx HakonneHuin HIM no YK Bbirnaaut anBepcutuLypoBaHHbIM.
80% chonaos 13 Ton-10 nNo 06bEMY NEHCUOHHBIX HAKOMMEHUI UMEIOT 60NEe TPEX YNPaBNSAOLLIMX MO NEH-

CMOHHBbIM HAKOMMEHNAM.

Ipahnk 6. Tekyiyee pacnpeneneHne VHBECTPOBAHNS NEHCUOHHBIX HakonneHi HITM no YK Beirngaut
[IVIBEPCUCDULIVPOBAHHBIM

10%

1YK
1-3YK

m Cbiwe 3 YK

Ucrounnk: RAEX (3kcnept PA)

anI 9TOM 60/bLUad 4acTb NEHCVOHHBLIX HAKOMMEHWA COCPEeLOTOYEeHa B KANTUBHbIX YK. Mo oueHkam
areHTCTBa, CPeAHAA [01A K3MTUBHbIX YK B NEHCWOHHbIX HaKOMMeHMsX KPYMHEALLINX HI® cocTaBnser

okono 90%.
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Ipathnx 7. OgHako, HecmoTps Ha BuguMyto aueepcugukaumio cpegn Ton-10 HID,

60/bLLUVMHCTBO NEHCUOHHBIX HAKOMIEHUA COCPELOTOYEHb! B KIMTUBHBIX YK
9%

91%

CpepnHada nona KanTueHbIX YK

m CpefHAa gona pblIHOUHbIX YK

Ucrounnk: RAEX (3xkcnept PA)

Bbicokas KoHUEHTpaLKs Ha kanTueHbIx YK no3sonseT 6eHedmumnapam OHAOB 13bIMaTb BO3HArpaxaeHe
OT YNpaBneHns NeHcUoHHbIMK cpeacTBamn YK B Bupe AVBIOEHI0B, TEM CaMbiM YCKOPSIS OKYNaemocTb
CBOMX VHBECTULNIA B NEHCWOHHBIN BU3HEC.

[oxopb! neHcnoHHbIX YK BecbMa CyLLIECTBEHHbI. Hanpumep, cpeaHss YucTas nprbbinb NeHcMoHHbIX YK
no utoram 2016 roga coctasuna 1 mnpa py6nei. B 1 nonyrogum TpaguLmMoHHO NPOUCXOANT pacnpeaenexne
[VBULEH0B YNpaBnALWMMA KomnaHuamun. M3 npownoi auHamuki kanutana YK no Gyxrantepckomy
6anaHcy BUOHO, YTO Y HEKOTOPbIX YNPaBASIOLLMX NPOUCXOANT U3bSTIE aKLMOHEPaMIN BCEil 3apaboTaHHoi
Npu6bIny, NOCKOMbKY cneundika BuaHeca He TPEBYET NofaepXXaHis CYLLECTBEHHOM0 06beMa COBCTBEHHbIX
cpencts. Oco6eHHO 3TO XapakTepHO [111s K3NTMBHbIX NEHCUOHHbIX YK, KOTOpbIE HE CTPEMSTCS Y4acTBOBATh
B Pa3NyHbIX TEHAEPaX, HanpyMep Mo YNpaBneHio CPeaCTBaMIA Pa3nyHbIX rOCOHM0B, UMW HAapaLUMBaTh
PbIHOYHYIO KNneHTCKyto 6a3y. B cpeaHem 3a 1 nonyroave 2016 ropa 06bem kanutana Ton-10 NeHCUOHHbIX
YK cokpatuncsa npuvepHo Ha 400 mnH pybnen.

[Ins 6eHeuLMapoB NEHCUOHHBIX TPYNN U3bATbIE AVBWUAEHMbI NPEACTABNAIOT MCTOYHUK (DUMHAHCPOBAHMS
KamnaH No NPUBMEYEHNID 3aCTPaxoBaHHbIX Nl B oHabl. CpenHui 06bem thiiHaHCOBOM NOMOLLW OT
COBCTBEHHIKOB, OTPaXaemoil B COCTaBE NPOYMX A0X0A0B 0T4eTa 0 Npubbingx v yébitkax Ton-10 HIM no
06beMY NMEHCMOHHbIX HakonmneHwit, coctasun okono 1,1 mnpa py6neit B 2015 roay. Takve Tpatbl hoHb!
HecyT Ans NoaaepXaHs TeKYLLEro pa3mepa KIMeHTCKOi 6a3bl B YCNOBWSX, KOraa AET akTVBHbIA NEPeTok
B HIN® ¢ rocy4acTtuem.

Ipadmk 8. Cpenqwii o6bem npo4mnx goxonos HI®, npenctaBnswoLmx npeymyLecTBEHHO BIINBAHMNS
akuvonepos, coctasun nopsigka 1,7 mnpg pyénevi 8 2015 rogy
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Uecrounnk: RAEX (3xkcnept PA) no gaHHbiv ny6rv4Hoi otyetHocTy HIT®
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0630p pbiHka [1Y 1 konnekTuBHbIX MHBECTULMIA 38 2016 roa: "mm 3KCNEPTFA

B OXXWAaH1 Oonycka HIN®d « CaMOCTOATENTbHOMY NHBECTMPOBAHNI Moscow - Ekaterinburg - Almaty - Minsk - Frankiurt - Hong-Kong

B Takux ycnosusx aonyck HIMM k camocToATeNbHOMY MHBECTUPOBAHIIO NEHCUOHHbBIX HAKOMMEHIN 03HAYaeT
noTepio 6eHedLMapamMu NEHCUOHHOM 63HECA YacTy JOX0M0B, U3biMaeMbIX B Bue avBiaeHaos ¢ YK.

[pn cpeaHeB3BELIEHHON FOA0BON AOXOAHOCTM MHBECTUPOBAHWS MEHCUOHHBIX HakonneHun HIM 3a
9 mecsues 2016 ropa, cormacHo faHHbIM baHka Poccun, pasHoin 10,6%, YK cmormm 6bi nonyumts
BO3HarpaxpjeHne B pasvepe 22,2 Mnpa pybnei, Torga Kak npu camoCTOSTENbHOM WHBECTVPOBAHIN
(hoHpamm ao 30% NEHCWOHHBIX HAaKOMMEHWiA, OH CMOryT 3apaboTaTb Tombko 19,9 mnpa py6nen. [ng
HIN® cuTyaums BLIFMSANT creayoLwmm 06pa3om: no cTapoit cxeme (Hauncnerue 15% ot poxopa nocrne
ynnatbl 10%-Horo Bo3Harpaxaerus YK) oHu 661 3apabotani 30 mnpa py6neit, no Hosoit — 31 mnpa py6-
nei. OpHako, HecmoTpst Ha To, 4To foxofbl HITM oT MHBECTVPOBAHMS NEHCOHHBIX HAKOMMEHMIA BbIPACTYT,
(hoHaam 3aKoHoaTeNbHO 3anpeLleHo pacnpenenetie aueuaernos 0o 2019 roga. PasHuua mexay cymmoi
noxopos HI® » YK no cTapoit 1 HOBOI Npepnonaraemoil CxeMe COCTaBNAET nopsiaka 6 mnpa py6nei.

B ycnoBusix BbinaaatoLLyx AOXOA0B W HEOBGXOAMMOCTM HECTU pacxofbl Ha MOCTPOEHME He3aBUCKMON
CYCTEMbI PUCK-MEHEIKMEHTA B (OHAAX B LIENSX 3KOHOMUM Ha 13EPXKaX MOXET YMEHbLUUTLCS KONMYECTBO
kanTueHbIX YK, npuxopswwmxcs Ha oguH doHA. [o oueHke arentcTBa, Ha koHeu 2015 roga cpegHee
konnyecTBo kanTueHbIX YK Ha omuH choHa cpean Ton-10 HINM® coctasnsno 3 VK.

[pv 3TOM areHTCTBO HE OXMAAET CHUXKEHUS 00N pbiHOYHbIX YK B Nomb3y kanTuBHbIX Ui camux HId,
NOCKONbKY HAa CErOfHALIHUIA AeHb, MO OLEHKAM areHTCTBa, 3aBEpLUEHO PacnpefeneHne pbiHKa Mexmay
pasHbIMK Tpynnamn y4acTHKoB. Onpepenuniuck Te OHMAbI, KOTOPble NOAAEPXMBAIOT [OMKD PbIHOYHbIX
yNpaBNstoLLMX 13 WAENHbIX CO0BPaXEHWIA: pe3ynbraThl ynpaBneHus peiHoYHbIX YK paccmatpusatoTcs B
Ka4ecTBe MOTUBVPYIOLLIEr0 (hakTopa 1 BeHumapka ang kantueHoi YK.

CHWXeHne CTaBOK MO [Eno3nTam MOXET ObiTb apryMEHTOM B MOMb3Y COXPaHEHWs ynpaBisoLWLMMM
PbIHKA MEHCWOHHbIX HaKoMneHui. bonbLUMHCTBO y4acTHUKOB onpoca, npoBeaeHHoro BAEX (3kcnept PA),
MonaraoT, YT OCHOBHbIM OrpaHUYEHEM AN CaMOCTOSTESIbHOTO HBECTUPOBAHMS (DOHAAMM NEHCUOHHbIX
HaKOMMEHWiA MOXET CTaTb HEBbICOKMI YPOBEHb VX 3KCMEPTU3bI B YACTY BbIGOpa 06LEKTOB MHBECTULWI NS
o6ecneyeHns onepexatoLiero yposHs goxoaHocT (40% ronocos pecnoHaeHToB).

Ipadthuk 9. [nasHoe orpaHn4eHne ans camocToSTeNbHOr0 UHBECTVPOBaHUs HITM neHcnoHHbIX
Hakonnenwi B 2017 rogy YK BuasT B HEBbICOKOM ypOBHE 3KCNepTV3bl (hOHAOB B YacTy Bbi6Opa
06bEKTOB MHBECTLIMN

45

40 40

HeBbICOKMI ypOBEHb 3KCMepTU3bl B YacTn
35 33 BblbOpa 06bEKTOB MHBECTULMI Ana obecneyeHns
onepexatoLero ypoBHs JOXOAHOCTA

30 4

KanTrBHbI XxapakTep 60/bWMHCTBA NEHCMOHHBIX YK,
No3BONAKLMNIA Yepes pacnpefeneHne Bo3HarpaxaeHns
YCKOPUTb OKyMaemocCTb BNOXeHuii 6eHedrLapos
$OHI0B B MEHCUOHHBIV BU3HEC

% 25 -

20 4

5 HeBbICOKMI YPOBEHb PUCK-MEHEPKMEHTA
B HMO

Ucrounnk: RAEX (3kcnept PA) no pamHbim onpoca YK — yyactHul 0630pa

CHWXEHWe MHTEPeca Y4aCTHUKOB PbIHKA K IEN031TaM B UMY NafeHUs CTaBOK W POCT MHTEPEca K LieH-
HbIM ByMaram Takxe SBNSoTCS apryMeHTamit B Nofb3y WHBECTUPOBAHIS NEHCUOHHbIX HAKOMMEHWI Yepes
yYPABMALNX C LEMbI0 NONY4YEHNs NOBbILLEHHON [OXOOHOCTY.
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"mm IKCNEPT PA 0630p pbiHka 1Y 1 KonnekTueHbIX MHBecTUuwiA 3a 2016 rop:
PENTUHIOBOE ATEHTCTBO]

Moscow - Ekaterinourg - Amaty - Minsk - Frankiurt - HongKong B 0XXWAaHW1W O0onycka HIN®d « CaMOCTOATENTbHOMY NHBECTMPOBAHNIO

CornacHo onpocy YK, 8 2017 roay HanbonbLUyt OXOAHOCTb ANS KIIMEHTOB CMOrYT NOKa3aTh akLymn 1
o6nmrauumn poccuicknx amuteHToB (34% un 20% ronocoB pecnoHOeHTOB COOTBETCTBEHHO). PocT ponu
NpOronocoBaBLLNX 3a akLyv No cpasHeHuto ¢ onpocom 2015 ropga coctasun 15 n. n., pybnesbie 06nura-
uum — 8 n. n. [lons ronocos 3a py6nesble AEN03WUTbI CTaBUNBHO o[ OT rOAa CHUKAETCS BCep 3a naje-
Huem cTaBok: ¢ 16% B 2015 rogy no 5% 8 2017 ropy.

Ipagmk 10. B 2017 rogy, cornacHo onpocy YK, BbIpacTeT MHTEPEC K aKUMSM v KOPMOPaTVBHbIM
06mrauymsM, @ CHA3UTCS K Jerno3utam

AKLMM POCCUNCKNX 34%
SMUTEHTOB 19% 28%

KopnopaTrBHble obnuraumm
POCCMICKIX SMTEHTOR | — 120 21%

LleHHble 6ymaru 12%
VNHOCTPAHHBIX SMUTEHTOB [ 13%

focypapcTBeHHble 1 MyHMLUMNaIbHble 6%
obmvraumn PO |mm— 6%

BantoTHble feno3unTbl 10%

Py6neBble peno3ntbl 7%

[LparoueHHble MeTansbl 4% 99 2017
| 9%
7% 2016
HepBmxmmocTtb 2%
8% m 2015

Werounnk: RAEX (Sxkcnept PA) no ganHbiv onpoca YK — yyacTHul 0630pa
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IRAENERTEFT
PEVNTWHIOBOE AFEHTCTBO)

Moscow - Ekaterinburg - Almaty - Minsk - Frankfurt - Hong-Kong

NPUNO)KEHVE 1. PEUTUHTOBBIE AEACTBUA 3A IV KBAPTAJI 2016 F0JA

KomnaHus

3A0 «YK
TPUH®UKO»

Pentutr

A+,
CTabunbHbIN

uHamuka

[MoHwxerue
ypoBHsi ¢ A+ +
no A+

[ata

21.11.2016

Brngiowme cakTopbl

TMOHWXEHME PEITMHIA CBSI3aHO C COXPAHEHWEM HI3KOro
3HAYEHMS COBCTBEHHbIX CPEACTB KOMMaHN: Ha
31.10.2016, no HoBbIM MpaBunam pacyeTa COBCTBEHHbIX
CPeqcTB, Ux pa3mep cHuauncs 1o 36 mMnH pyénei ¢ 64,9
MnH py6ren Ha 31.08.2018 npy MUHUManbHOM 3Haqe-
Hu B 10 mnH py6nei. Takum 06pa3om, KO3 MUUNEHT
[0CTaTO4YHOCTW COBCTBEHHbIX cpeacTs Ha 31.10.2016

3a BbIYETOM MVHMMAbHOTO 3HA4EHS K ONepaLyioHHbIM
nnatexxam 3a 2015 ropg coctasun 0,36.

OnpeneneHHoe HeraTVBHOE BIMSIHUE Ha YPOBEHb PETUHIA
0Ka3ar0 U3MEHEHIIE NMOAX0Aa K PEATUHIOBOI OLEHKE:
nepexoaom oT y4eTa nokasatene rpynnbl «TPUHDNKO»
K NoKa3aTensmM OTAEMbHOV KomnaHui. B kavecTse
CAEPXMBAIOLLIX (DAKTOPOB 6bINW BbILENEHb! HEraTBHas
AMHAMMKA YMCTOMN MPUObINN 1 YMEPEHHO HI3KE
nokasarenu peHtabensHoctn (no utoram 2015 roga, no
BYXranTepckoy OTYETHOCTM KOMMaHUS NONYYANa YUCTbIN
y6bIToK B 48 MH py6nei no cpaBHEHIO C YMCTON
npu6binsio B 49 MnH py6nen no utoram 2014 ropa;

ROA = -28%; ROE = -36%; npu atom 3a 2019 rop
npu6binb ot yenyr 1Y coctasnsiet 12 mnH py6ren),
HU3KWA NOKa3aTeNb OTHOLIEHWS BbIDYYKM K aKTBaM

nop ynpaenexuem (2,9 Thic. py6ner Ha ‘1 MnH py6ne
aKTMBOB NMof ynpasneHuem no utoram 2015 roaa npu
CpeaHepbIHOYHOM 3HaueHun 9,9) 1 HeBbICOKas aMBEp-
cUdMKaLs HaNpaBNEHNI AeSTENLHOCTY Komnann (Ha
30.09.2016 neHcuoHHble peaepsbl HIM coctaBnsioT
6onee 90% aktuos nop ynpasnennem YK). Kpome Toro,
Cpeay CAepXMBatoLLyX (DaKTOPOB 0TMEYAOTCS OTCYTCTBUE
(hopMann3oBaHHOV CTpaTer CPeHECPO4HONO PasBuTms,
[EKOHLIEHTPVPOBAHHAs CTPYKTYpa COGCTBEHHUKOB 1 CY-
[e6HbIE UCKM K KOMNaHK

000 «pynna
YK «Pervox»
[leBenonmeHT»

A+,
CTabusbHbIA

MoHwxeHwe
ypoBHS ¢ A+ +
oo A+

20.12.2016

K coepxvBaowym (aktopam no perTyHry 6binn 0THECEHDI
yakas aueepcudukaums nestensHocTyt (Ha 30.09.2016

100% axTieoB YK npepctasneqo 3MMamu), Hu3kast
AvBepcUtIKaLNs KNeHTckor 6asbl (Ha Ton-8 KnieHTos B
cTpykType aktneos Ha 30.06.2016 npuwnock 99%, npu atom
Ha KpynHerwmi MM, nognexalunin 3akpsituio, — 64,8%),
BbICOKast NOABEPXXEHHOCTb (DOH0BOMY PYCKY BMOXEHWA COB-
ctBeHHbIx cpeacts (Ha 30.09.2016 pons o6nuraumin MuHgmuHa
coctasuna 96%) v yMepeHHO HU3KME TEMMbI CHIXKEHUS OT-
HoLeHns nnatexen K Bbipydke ot [V (3a 2015 roa nokasatenb
BbIpoc Ha 68% npu cpeaHepbIHOYHOM cokpalleHn Ha 33%).
Cpeau Npoyero, M3MeHeHNE PENMTIHTA KOMMaHM CBA3aHO C
3MEHEHNEM NOAX0Aa K PEVTUHIOBOV OLIEHKE: NMEepexofom 0T
y4eTa nokasateneir rpynnbl [pynna YK «Pervon» K nokazatenam
OTZEMbHOV KoMnaHuW. B akTiBax nop ynpaBneHnem

000 «Ipynna YK «Pervox» [leBENonMeHT» BbiCoKa
KOHLIEHTPaLWS LieHHbIX Bymar 1 npas Tpe6oBaHnsg, 06eCneYeHHbIX
HEJBWKIMOCTbIO. H13Kast HaaeXHOCTb 11 IMKBUOHOCTb BIOXKEHNA
aKTV/IBOB NOf YNPaBEHEM B COYETAHUN C NNaHNPYEMbIM
CHWKEHIEM 06LLero 06bema akTUBOB NOA YNpaBreH1em okasani
HEraTMBHOE BAMSHIE Ha ypoBeHb peiiTuHra YK v 06ycnosunm ero

10

CHXEHNEe
Ucrounnk: RAEX (Sxkcnept PA)
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B OXwaaHun aonycka HIM k caMocTosTeNnbHOMY MHBECTUPOBAHII

TPA

PENTVHIOBOE ATEHTCTBO)

IRAEX

Hong-Kong

Moscow - Ekaterinburg - Almaty - Minsk - Frankfurt -

“«aneaniie avHaugedul — up| kg WKIT» 000 (2 ‘«npl hUE WX A 000 (1 :dnodg dHY *| 1

“«|9vdL 93LA9» 000 (g ‘«LHawxTaHa|\ 93L3g» BuHELWOY semoaisLaeduf» 0OQ (| :«UBLMLBY| 08LBg» UMHBLOY euuAd) Q|

'y JHnLyad 1aanm «QMdHNL OVE “«LHawxTaHa|\ nisuod] OMUDHCL? 000 Y «ONAMHIdL BUHELNOY BemoisLEedUf» QYE M BOLNIOHLO JHALUA] "6

“«ON/DHNCL? OVE (§ ‘«LHamxTanaly uLauody | ONDHCL? 000 (2 “OMADHNCL BuHeuwoy semoisugeduf» QVE (1 «OMADHL? UMHBLINOY BuuAd] 8

)L queLLe YA» 000 (€ ‘«anesniie avHaugedu queLMLRY» QVE (2 «qUEeLMUeY» BIHBLNOY BemosLaeduf» 000 (| :«AWesULYE auHaugedus queLvue)p euukd) -/

‘eg199ua.1eNWMHMdLTadL 0JoLen 1 gg|A Ibkdaliou XeTHot 1 XetHod Xi9HuMLHede. XiaHHagLodeAool 8 *0Ad HUW GEG | L8BhOILNE G102 2L |LE BH «HOMIad» YA 19uuAd] wanHaLraeduA Hou a1oada wadgQ 'g
"+ 8Ha0dA eH JALDA BELIBREY 11 NLOOHXBTEH JHILYAM 13BINM «LHBINLIOLBER]T «HOMIad» YA euuAd» QOO0 °G

“«10ed] «HOWIBd» HA euuAd|» QOO (€ :«LHBINXTBHA|A L800E «HOWIad» WA BuLAd)» OV (2 «u1nnLO8aHN 819HaLBMLAD] | «HOMIBd» YA BuLAd|» QOO (| :««HoMIad» WA euuAd]» YA euuAd] p

“«adaead WISHHONOHB| | LeLnLey q1g» 000 (2 :«aweaniie anHauaedus Liewmuey g g» OV (| :«MWBMNLIB8HI auHaLIERALA LIeLVLRY ) §» BISHENG WKIHBLINOX Y BILMIOHLO JHULUA "E

“«IBLUAN| [ LHMBHABLH|/| LHBXKIBHA|N|

1300 Hg18» ( ‘«adaHrdeu HMUBEOHH|| hEnghluy Leimuey q1g» 000 (€ ‘«adagad WIGHHONOHB| | LeLvuUeY q1g» 000 (2 :«/WesuLYe auHaLeeduf Leivue qig» QY (| :«<ANBUNNLIBEHN auHaLERdUA LieLMURY g g» BIBHENQ UMHBLINOY ‘g
“«BIHBLILONBH BI9HHOMAHB| ] MA» 000 (2 :«VIWesnLYy auHaugedus YHegdagy» BIBHENG MMHBLINOY» QY (|, :«MINESWLNY BuHALERdU YHEQdBg)» BOBHENY MMHBLINDY, *|,

(Vd Ldauayg) XJvy NuHhOLIY

L6 oLl 0 0 0 0 0 0 0 89 0 0 0 96 Gyl 79l 08€85¢80YS - XBWOHO\ | €9 | BS
9€ €6 0 0 0 0 0 0 0 0 0 0 0 LEQL |TM LEO L £89Ge850.L - ueLmuexvdy | WH | 8g
8El LEL 0Le 0 0 0 0 0 0 0 0 0 G9¢ 169 986 99¢ | £cBEOEDYBL - edaseody | GG | /G
Lc G0l 0 GG L 0 0 0 0 0 0 0 0 0 9l i LBS | L EvB658206S - quatinly | 8G | 9§
6y oLl ac Gl 0 0 0 0 0 0 0 0 889 | A a8l 9L B/4¥8L190LL - LHaWx{aHa|\-emdel| | /G | GG
(9 €6 4 0 0 0 0 0 0 0 0 0 €Sl ¢ 0L 000 ¥ 9Gc ¢ ¢¥900S0LL - OHVHA®-VAILIO | €6 | VS
LE- 18 0 0 0 0 0 0 0 0 0 0 €6L ¢ 0 a9l € €6/ ¢ cv8ELSL0LL | wannioagHN v uHaxadag) | T | gg
19 atl vl EvL 0 0 0 14 0 bbb 0 0 (99 ¢ cll vi8€ 0S8 € £0658290LL - auouodisay | 9§ | 26
691 74" 0 c89 € 0 0 0 0 0 €0l 0 0 9c 0 Ll L18€ ¢099810LLL - LosgH JdO | ¥G | LS
9l Lle 9l 6.8 0 0 Ble |[S9l 0 0 0 0 G8v ¢ 98 val v 0S8 € 9€/8¥510LL v [9OHVHN®OdE | GG | 0

oAd

HUW “(enwA9) GL02'2L LE
oAd

naLr
HUW ‘(ewnAa) 91022l LE

80.LHaUNL
XiqHguLedoudox
yaLr

YIMHBLINOY
x1980xedL9 198dagad

(BUBLMLEN

0.088LaM qiHOM)

80H9LeLI()
19THOM-LHaWARTHE

anHaLraedul
30HILeLIQ
10 IHULMAd

30H9UaLMdasol
anHaLrgedul

0fd HUW ‘gL02'2L LE
L Xunashrend
30HaUaLMdasol
BX3L0LN BEHHA0Y
0dJ 19tHoD
IGHHONIHAY |

LIH BUHBLLIOYEH
IGHHONIHB |
19UUN 1 9DULI0
eH WaunHaLrgeduAk
tou e1otfado wadagQ
eH WaunHaLrgeduAk
tou e1otfada wadgQ
(vd Ldauaxg) Xavy

BH 8197309 819HHAEL00)
0fd HUW ‘G022l LE

BH B8197ad0 819HHaEL900]
198dagad 8I9HHONIHa| |
BIHELINOY BemoisLraedu

5
c =
o @
=
= 5
=%
=2

=
o2
n x
os
==

o
(2 l=
=

=)
g3
5]

e
YL

naugAd HUW ‘gL02 2L’ LE BH (BWINAD) AT WBTME WIGHEOHIO0 ou nHaLEeduA woHaLaLndagot @ goaniie edAmAdLy

|, 19N1LIgeL BHBRHON()

13




INTERNATIONAL GROUP OF RATING AGENCIES

0630p pbiHka [1Y v konnexTyBHbIX MHBECTULMIA 3a 2016 rop: "mm AKCHEPT P

B OXXWAaH1 Oonycka HIN®d « CaMOCTOATENTbHOMY NHBECTMPOBAHNI Moscow - Ekaterinburg - Almaty - Minsk - Frankiurt - Hong-Kong

Tabnnya 2. KpynHeiume YK no o6vemy aktvsos B Ol®ax n UIN®ax Ha korey 2016 roga

PentuHr HapexHocTy OMNMNDeI,
N2 HasBaHue KomnaHum 11 KAYEeCTBa YCryr oT VHH M DsI,

RAEX (3kcnept PA) MIH py6nei
1 | KomnaHum 6usHeca «C6epbaHk YnpasneHue AKTBammu» A+ + 7710183778 28 764
2 | Paidhchansen Kanutan - 7702358512 24 438
3 | Anbtha-Kanvtan A++ 7728142469 17 448
4 | lasnpomBaHk — YnpaBneHue akTBamm A+ + 7722515837 11918
5 | KomnaHun 6usHeca «BTb Kanutan YnpaBneHue nHBeCTALMAMI» A++ 7701140866 10 368
6 | YPAJICWB A+ 7702172846 10 368
7 | Cuctema Kanutan A+ 7709324907 8472
8 |Ipynna «Kanutanb Ynpasnexue akTisamu» A+ + - 4 629
9 | WHrocetpax-MHBecTyumm A++ 7705136973 3657
10 | ATOH-MEHEIKMEHT - 7701253764 3026
11 | Tpynna komnanui «TPUHDNKO» A+ 7727528950 3007
12 | TKB WHBecTmenT MMapTHepc A++ 7825489723 2704
13 | OTKPbITE - 7705394773 2223
14 | Apukanutan - 7705525627 1031
15 | PCXB YnpasneHue Aktiamu - 7704814182 787

Ucrounnk: RAEX (3xkcnept PA)

Tabnnya 3. KpynHevwne YK no o6vemy aktveo B 3[V@ax Ha koHey 2016 roga

PeituHr HapexHocTu 3NN
Ha3BaHue komnaHim VIIQXE;(B(C(;BH yenyr ot I py6né|7|
kcnept PA)

1 | KomnaHum 6usreca «BTb Kanutan YnpaBneHne UHBECTULMSMIA» A++ 7701140866 136 282
2 | 3sepect dcceT MeHemKMEHT - 7707620354 94 380
3 |la3npomBaHk — YnpaBneHue akTBamMm A+ + 7722515837 72 926
4 | Tpynna YK «PeruoH» A+ + - 65579
5 |AK BAPC KATATAN - 1435126890 51291
6 |ATAHA - 7706219982 43 651
7 | porpeccyiBHbIe NHBECTULMOHHbIE NAEW - 7723594775 38 048
8 | CBMHbYWH 1 MapTHepbI - 7806138649 37 098
g |MOM A+ 7825443207 33 255
10 | 'pynna komnaHwit «TPAHDIKO» A+ 7727528950 32 151
11 | PBM Kanuan A+ 7722563196 31 356
12 | NPOMCB$3b - 7718218817 27 870
13 | E®I YnpasneHne AkTusamn A+ 7705918106 18 371
14 | HAK Passutue - 7716509585 18 308
15 | 40X0Ob - 7826685368 17 759

Herounnk: RAEX (3kcnept PA)
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INTERNATIONAL GROUP OF RATING AGENCIES

IRAEXEETEFTF
PEVNTVHIOBOE AFEHTCTBO

Moscow - Ekaterinburg - Almaty - Minsk - Frankfurt - Hong-Kong

0630p pbiHka [1Y v konnexTvBHbIX MHBECTULMIA 38 2016 rop:
B OXwaaHun aonycka HIM k caMocTosTeNnbHOMY MHBECTUPOBAHII

Tabnunya 4. Kpynxeviuve YK no o6bemy neHcvoHHbix pe3epBoB HIND B yrpasnexnm

Ha koHey 2016 roga
PeiTuHr HapexHocTn Pe3sepsbl
N2 HasBaHue KomnaHum 11 KAYECTBA YCIyr OT HH HIN®, mnH
RAEX (3kcnept PA) py6nei
1 | naep A++ 5018026672 362 860
2 | TPAHCOUHIPYN A++ 7708168370 222 536
3 | MeHemKMEHT-KOHCANTUHT A 7702203678 60 204
4 | Tpynna YK «Pernox» A++ 45 282
5 | M'pynna «Kanutanb Ynpaenenue akTveamu» A++ 30133
6 | I'pynna komnanuin «TPUHDWKO» A+ 7727528950 26 099
7 | Komnahum 613Heca «C6epbatk Ynpasnetue Axtveami» A++ 7710183778 22 504
8 | xm Kanuran MaptHepc - 7707014681 17 846
9 | TKb VHBecTmeHT MapTHepc A++ 7825489723 15285
10 | HauvmoHanbHas ynpasnsioLLas KoMnaHms - 7716219043 10973
11 | MporpeccrBHbIe MHBECTULIMOHHbIE NOEW - 7723594775 10 941
12 | HasuraTop A 7725206241 10 496
13 | MeHcnoHHas cGeperaTenbHas KOMNaHUs A+ 7707312335 8975
14 | POHWH Tpact A+ 7708379423 7 663
15 | ATAHA - 7706219982 7 551
Werounnk: RAEX (3kcnept PA)
Tabnnya 5. Kpynxeviuve YK no o6bemy neHcuoHHbix Hakonneqmi HI@® B yrpasneHm
Ha koHey 2016 roga
PeituHr HapexHocTy Hakonnexus
N2 HasBaHue KomnaHum 11 Ka4ecTBa ycnyr ot VHH HM®, mnH
RAEX (3kcnept PA) py6nen
1 | KomnaHum 6usteca «C6epbaHk YnpaBneHue AKTBammu» A++ 7710183778 277 783
2 | TKb WnBectmenT MaptHepe A++ 7825489723 202 179
3 | lporpeccuBHble VHBECTVLIMOHHBIE UaEN - 7723594775 200 564
4 | Hasuratop A 7725206241 197 058
5 | xwn Kanwutan MapTHepc - 7707014681 157 224
6 |EDI Ynpasnexue AktiBamu A+ 7705918106 155 430
7 | YnpaeneHvie CoepexeHnsivi A++ 7731191498 149 665
8 | KomnaHum 6n3Heca «BTb Kanutan YnpaBneHie nHBecTALMSMI» A++ 7701140866 130 303
9 | Tpynna YK «Pernon» A++ - 107 390
10 | BUH OUHAM Tpyn A 7710288918 97 288
11 |Tpynna «Kanutanb Ynpasnexue akTusamu» A+ + - 94 937
12 | POHUH Tpact A+ 7709379423 76 129
13 | MeHemKMeHT-KOHCAnTUHI A 7702203678 72127
14 | CeBep 3ccet MeHemkmeHT - 3528111628 47 430
15 |[eHcroHHas c6eperaTenbHas KoMnaHus A+ 7707312335 38 141

Ucrounnk: RAEX (3xcnept PA)
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0630p pbiHka [1Y v konnexTyBHbIX MHBECTULMIA 3a 2016 rop:

B OXXWAaH1 Oonycka HIN®d « CaMOCTOATENTbHOMY NHBECTMPOBAHNI

INTERNATIONAL GROUP OF RATING AGENCIES

IRAENERTEFT
PEVNTWHIOBOE AFEHTCTBO

Moscow - Ekaterinburg - Almaty - Minsk - Frankfurt - Hong-Kong

Tabnunya 6. Kpynxeviuve YK no o6bemy neHcvoHHbIX HakonneHwi [TDP B ynpasneHnm

Ha koHel 2016 roga

PeituHr HapexHocTy Hakonnexws
N2 HaaBaHue KoMnaHum 11 Ka4ecTBa ycryr o1 HH M®P, mnH

RAEX (3kcnept PA) py6nen
1 | KomnaHum 6usHeca «BTb Kanutan YnpaBneHne UHBECTULNSIMIA» A++ 7701140866 8 769
2 | KomnaHum 6usHeca «CepGank YnpaBnenue Aktisamu» A++ 7710183778 8483
3 | YPAJICVB A+ 7702172846 5020
4 | CONO MeHemxmeHT A 7706150949 2819
9 |Ipynna «Kanutanb Ynpasnexue aktusamu» A++ - 2 550
6 | AK BAPC KATMUTAST - 1435126890 2479
7 | Tpynna YK «PeruoH» A++ - 1754
8 |P®U-Kanutan B++ 7444036805 1536
9 |b®A A+ 7825481139 1298
10 | Anbtha-Kanutan A++ 7728142469 1115
11 | ATOH-MEHeKMEHT - 7701253764 839
12 | OTKPBITUE - 7706394773 687
13 | TKB VuBecTmeHT MapTHepc A++ 7825489723 674
14 | Iunep A++ 5018026672 492
15 | BUH ®UHAM Tpyn A 7710288918 453

Ucrounnk: RAEX (3xkcnept PA)

Tabnunya 7. Kpynxeviwve YK no o6bemy pe3epBoB CTPaxoBbIX KOMIEHWIA B yrpaBieHm
Ha koHey 2016 roga

HasBaHue KomnaHum

PeiTuHr HapexHocTy

1 Ka4ecTBa ycnyr ot

Pe3aepsbl cTpaxo-
BbIX KOMMaHWI,

RAEX (Jkcnept PA)

MITH py6nein

1 | TKb WHBecTmeHT MNapTHepc A+ + 7825489723 26 227
p) Eggnen;l;m ;?'\:la:eca «BTB Kanutan Ynpasnexue At + 7701140866 20 153
3 | Komnanuu 6nsHeca «CoepbaHk YnpaBneHne AKTusamin» A+ + 7710183778 17 275
4 | NnroccTpax-HBecTuumy A++ 7705136973 16 237
9 | Ingep A++ 5018026672 9217
6 | CMYTHWK — YINPABJITEHVE KAMATAIIOM A+ 7744000951 4057
7 | Paidchainsen Kanutan - 7702358512 3473
8 | YPAIICMB A+ 7702172846 2658
9 | AToH-MEHemXMEHT - 7701253764 2120
10 | TPAHCOWHIPYT A++ 7708168370 1125
11 | PCXb YnpaBnexue AkTiiBammu - 7704814182 1034
12 | OTKPbITVE - 7705394773 758
13 | Anbtha-Kanutan A++ 7728142469 444
14 | I'pynna «Kanutanb YnpaBneHue akTusamm» A+ + - 182
15 | HauvoHanbHas ynpaBnsioLLasl KoMnaHus - 7716219043 181

16

HNcrounnx: RAEX (3kcnept PA)




INTERNATIONAL GROUP OF RATING AGENCIES

IRAEXEETEFTF
PEVNTVHIOBOE AFEHTCTBO

Moscow - Ekaterinburg - Almaty - Minsk - Frankfurt - Hong-Kong

0630p pbiHka [1Y v konnexTvBHbIX MHBECTULMIA 38 2016 rop:
B OXwaaHun aonycka HIM k caMocTosTeNnbHOMY MHBECTUPOBAHII

Tabnunya 8. Kpynxeiiwve YK no o6bemy aktvBoB 3HaaymeHT-(hoHAo0B ((hoHaoB Lenesoro kanutanal
B ynpasneHn Ha koHey 2016 roga
IHIayMeHT-(oH b

(choHpb! LieneBoro Kanu-
Tana), MIH pyéne

PeittuHr HagexHoctn

HasBaHue KomnaHum 1 Ka4ecTBa ycnyr ot

RAEX (3kcnept PA)

1 Emognhl;ﬁrmm 6naneca «BTb Kanutan Ynpasnerue uHeecTu- At 7701140866 6 068
2 | la3npombaHk — YnpasneHue akTyeamu A+ + 7722515837 4 597
3 | Anbtha-Kanutan A++ 7728142469 3936
4 | TKB WHBecTmeHT MapTHepc A++ 7825489723 1046
5 | OTKPbITVE - 7705394773 786
6 |Ipynna «Kanutanb Ynpasnexue akTusamu» A++ - 723
7 | Cesep dcceT MeHemxmeHT - 3528111628 593
8 | Anpens Kanutan A 7704239292 468
9 | KomnaHuw 6usHeca «CoepGank YnpaBnenue Aktisami» A++ 7710183778 443
10 | POHWH Tpact A+ 7709379423 229
11 | HaumoHanbHas ynpaBnsioLLas komnaHis 7716219043 204
12 | EBPO®UHAHCEHI A 7701548736 165
13 |BOA A+ 7825481139 148
14 | Tpynna komnanuin «TPVHDKO» A+ 77275283950 49
15 | J0X0Ob - 7826685368 17

Uerounnk: RAEX (3xkcnept PA)

Tabnnya 9. Kpynxeviuve YK no o6bemy aktvsos ¢hoHgos CPO B ynpasnewum Ha koHey 2016 roga

PeituHr HagexHocTn

i @ongsl CPO,
|\ HasBaHue KomnaHum m&egsgﬂglygﬂ HH g
1 | CONMA MeHemxmeHT A 7706150949 693
2 | KomnaHu 6usHeca «Cep6ank YnpaBnenue Aktisani» A+ + 7710183778 625
3 |la3npombaHk — YnpaBneHue akTiBamm A+ + 7722515837 474
4 | HaunoHansHas ynpasnsioLas KomnaHus - 7716219043 220
5 |EBPO®UHAHCHI A 7701548736 219
6 |Ipynna «Kanutanb YnpaBnexue akTuBamu» A+ + - 199
7 | OTKPbITVE - 7705394773 103
8 |Ipynna YK «PervoH» A+ + - 64
9 | KomnaHum 6n3Heca «BTb Kanutan YnpaBneHie nHBecTALMSMI» A++ 7701140866 96
10 |YPAJICUB A+ 7702172846 59
11 | PCXb YnpaBneHue Aktusamn - 7704814182 53
12 | VDxun KanutanlapTHepc - 7707014681 38
13 | Paitchchainsen Kanutan - 7702358512 29
14 | WrroccTpax-MuBecTiumm A++ 7705136973 24
15 |BOA A+ 7825481139 22

Ucrounnk: RAEX (3xkcnept PA)
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INTERNATIONAL GROUP OF RATING AGENCIES

0630p pbiHka [1Y v konnexTyBHbIX MHBECTULMIA 3a 2016 rop: "mm AKCHEPT P

B OXXWAaH1 Oonycka HIN®d « CaMOCTOATENTbHOMY NHBECTMPOBAHNI Moscow - Ekaterinburg - Almaty - Minsk - Frankiurt - Hong-Kong

Tabnnya 10. KpynHeviwmne YK no 06bemy cpeqctB BOBHHON UMOTEKW B YrpaBIeHN

Ha koHey 2016 roga

PeituHr HapexHocTy BoeHHas
Ne Ha3asaHwe koMnaHuu 11 Ka4ecTBa ycnyr ot HH 1noTexa,

RAEX (3kcnept PA) MIH py6nei
1 | Ipynna «Kanutanb YnpaBneHue akTusamm» A++ - 73 416
2 | OTKPbITWE - 7705394773 49 313
3 |Ipynna YK «Pernon»* A+ + - 48 684
4 | Tngep A++ 5018026672 27 632
9 | Komnatuu 6usHeca «C6epbatk YnpaBneHue AKTuami» A++ 7710183778 27 065

“ Ipynna YK «PervioH» ynpaBnseT cpeacTBami BOEHHO UNOTEKM, HO HE Packpbina faHHble N0 06beMy CPEACTB NEHCMOHHBIX HAKOMMEHWI ANg XMULLHOrO
o6ecneyeHus BOBHHOCNYXaLUyX, cebinasick Ha foroop ¢ MIKY «PocBoenunoTeka» 1 Kogeke NpoeccuoHansHom aTuku.

Uerounnk: RAEX (3xkcnept PA)

Tabnuya 11. Kpynxeiwme YK no o6vemy cpeacts B VLY n npouve suabl [Y KoprnopatvBHbIX KIMEHTOB
B ynpaBneHumn Ha korel 2016 roga

PeiTuHr HapexHocTI OcTanbHoe 1Y kop-
HasBaHue komnaHumn 11 Ka4ecTBa ycnyr ot MOpaTVBHbIX KIEH-

RAEX (3kcnept PA) TOB, MIH py6nen
1 | TKB WnsectmenT MapTHepc A++ 7825489723 92 552
2 | PCXBb Ynpasnenue akTviBamu - 7704814182 67 430
3 | pynna YK «Pernox» A+ + - 46 274
4 | KomnaHum 6usHeca «BTb Kanutan YnpaeneHue nHBecTuumamin» - | A+ + 7701140866 35510
5 | pynna «Kanutanb YnpasneHue akTBamm» A+ + - 34 709
6 |Ynpaenexue CoepexeHnamm A+ + 7731191498 18 302
7 | Mupep A++ 5018026672 15948
8 | Cuctema Kanutan A+ 7709324907 13 105
9 | Anpenb Kanutan A 7704239292 12 454
10 | Anbtha-Kanutan A++ 7728142469 11878
11 | MeHemKMEHT-KOHCanTHr A 7702203678 9920
12 | WOxm Kanuran MNaptHepc - 7707014681 8940
13 | Komnanun 6uaHeca «C6epbaHk YnpaBreHne AKTusamin» A+ + 7710183778 7105
14 | T'a3npom6aHk — YnpaBneHue akTueami A+ + 7722515837 4 985
15 | 0@T WHeect - 7710186602 3682

Herounnk: RAEX (3kcnept PA)

Tabnnya 12. Kpynnevwme YK no o6vemy cpeacts B VLY v npayne Bugwl LY uandecknx nuy
B ynpaBneHnmn Ha koHel 2016 roga

PeituHr HapexHocTy OcTanbHoe Y
Ha3sBaHwe komnaHumn 11 KA4ecTBa ycnyr ot (hM3NHECKNX NNL,

RAEX (3kcnept PA) MIH py6nen
1 | Anbtha-Kanutan A++ 7728142469 131710
2 |la3npombaHk — YnpaBneHue akTiBammu A++ 7722515837 40 803
3 | KomnaHum 6usHeca «BTb Kanutan Ynpasnenue nHsecTiumsmin» - | A+ + 7701140866 30 063
4 | MPOMCBA3b - 7718218817 15416
9 | KomnaHuu 6usHeca «Coepbatk YnpaBneHue AKTuBami» A++ 7710183778 9711
6 |PandiainzeH Kanutan - 7702358512 9005
7 | OTKPbITVE - 7705394773 6358
8 | WHrocctpax-UHeecTyumm A++ 7705136973 2140
9 | ATOH-MeHemKMEHT - 7701253764 1154
10 | I'pynna «Kanutanb Ynpasnexue akTvisamu» A+ + - 688
11 | Anpenb Kanutan A 7704239292 441
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INTERNATIONAL GROUP OF RATING AGENCIES

"mm SKCHERT PA 0630p pbiHka [1Y v konnexTvBHbIX MHBECTULMIA 38 2016 rop:
PEVTVHIOBOE ATEHTCTBO)

Moscow - Ekaterinourg - Amaty - Minsk - Frankiurt - HongKong B 0XXWAaHW1W O0onycka HIN®d « CaMOCTOATENTbHOMY NHBECTMPOBAHNIO

OkoH4aHWe Tabnuupl 12

PeiTuHr HapexHocTy OctanbHoe Y
Ha3gaHue komnaum 11 KA4YeCTBa YCyr OT (hn3MHECKNX ML,
RAEX (3kcnept PA) MIH py6nen
12 | YPAIICUB A+ 7702172846 375
13 |BOA A+ 7825481139 317
14 | Apcarepa - 7840303927 310
15 |Tpynna YK «Pernox» A+ + 294

Uerounnk: RAEX (3xkcnept PA)
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